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??????????????????????????????????
1960???1995???????????????????????????
??????????????????????????????????
????????????????????
????????????1960/1998?????????
?????????????????????1960???1998?????
??????????????????????????????????
??????????????????????????????????
????????????LM????????????????????
??????????????????????????????????
????????????
??????????????????????????????????
?????TFP???????????????????????????
??????????????????????????????????
?????????????????????1995?98???????
?CRISIS??????????????????????????????
???????????????????????????DMPRV?TTPRV?
?????????????????????????????????
10????????????????????EQ??EQ??(20)??????
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???????????????????TFP?????????????
?????DMPRV?TTPRV???????????????????????
????????????????????EQ??EQ??????????
??GDP??LILIQ?????????????????????????
?????EQ??EQ???
?????????????????????????????????
?????????????????1960?95?????????????
?????????????
?????????????????????TFP??????????
??????????????????????????????????
TTPRV????0.0151??0.0113????????????1995???1998
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EQ? EQ? EQ? EQ? EQ? EQ?
LILIQ 0.0051 0.0061
?0.016? ?0.014?
DMPRV 0.0071 0.0100
?0.011? ?0.009?
TTPRV 0.0076 0.0111
?0.010? ?0.009?
INIGDP _0.0301?? _0.0404? _0.0332? _0.0453? _0.0349? _0.0484?
?0.011? ?0.012? ?0.010? ?0.011? ?0.010? ?0.011?
INFLA _0.1696 _0.1904 _0.1912
?0.117? ?0.117? ?0.114?
TRADE 0.0326??? 0.0304??? 0.0313???
?0.017? ?0.016? ?0.016?
Obs. 42 42 42 42 42 42
Adj_sqr 0.428 0.506 0.433 0.517 0.434 0.521
????????????????GDP????GDPG?
???????????????????????10??????????????????????
????
?????????1960/1998??????
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EQ? EQ? EQ? EQ? EQ? EQ?
LILIQ 0.0103 0.0093
?0.0123? ?0.0103?
DMPRV 0.0073 0.0092
?0.0087? ?0.0071?
TTPRV 0.0075 0.0096
?0.0080? ?0.0069?
INITFP _0.0383?? _0.0510? _0.0379? _0.0541? _0.0404?? _0.0578?
?0.0152? ?0.0117? ?0.0138? ?0.0146? ?0.0150? ?0.0164?
INFLA _0.2089?? _0.2261?? _0.2251??
?0.0939? ?0.0953? ?0.0929?
TRADE 0.0239??? 0.0216??? 0.0223???
?0.0136? ?0.0123? ?0.0124?
Obs. 42 42 42 42 42 42
Adj_sqr 0.229 0.390 0.230 0.403 0.231 0.407
?????????TFP????TFPG?
???????????????????????10??????????????????????
????
EQ? EQ? EQ? EQ? EQ? EQ?
LILIQ 0.0027 0.0021
?0.0192? ?0.0182?
DMPRV 0.0141 0.1026
?0.0120? ?0.0104?
TTPRV 0.0170 0.0147
?0.0116? ?0.0106?
INICAP _0.0332? _0.0375? _0.0411? _0.0432? _0.0447? _0.0478?
?0.0106? ?0.0101? ?0.0086? ?0.0072? ?0.0096? ?0.0088?
INFLA 0.1215 0.0972 0.0884
?0.1014? ?0.0980? ?0.0954?
TRADE 0.0355??? 0.0342??? 0.0349???
?0.0198? ?0.0191? ?0.0187?
Obs. 42 42 42 42 42 42
Adj_sqr 0.642 0.663 0.656 0.670 0.663 0.678
??????????????????????CAPG?
???????????????????????10??????????????????????
????
??????????????????????????????????
??????1995???1998?????????????????????
???????????????????????
????????????????????????????????
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??????????????????????????????????
??????????????????????????????????
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EQ? EQ? EQ? EQ? EQ? EQ?
LILIQ 0.0177 0.0169
?0.0138? ?0.0131?
DMPRV 0.0099 0.0120
?0.0084? ?0.0073?
TTPRV 0.0107 0.0133???
?0.0081? ?0.0078?
INIGDP _0.0244??? _0.0340? _0.0227?? _0.0345? _0.0251?? _0.0381?
?0.0121? ?0.0117? ?0.0098? ?0.0094? ?0.0105? ?0.0111?
INFLA _0.1401 _0.1637 _0.1644
?0.1132? ?0.1158? ?0.1119?
TRADE 0.0284??? 0.0265??? 0.0275???
?0.0148? ?0.0137? ?0.0136?
CRISIS _0.0357? _0.3144? _0.0330? _0.0288? _0.0332?? _0.0290?
?0.0109? ?0.0087? ?0.1212? ?0.0088? ?0.0123? ?0.0091?
Obs. 42 42 42 42 42 42
Adj_sqr 0.544 0.597 0.538 0.598 0.541 0.604
????????????????GDP????GDPG?
?????????1960/1998???????????????
???????????????????????10??????????????????????
????
Guidotti?1995???????1980??????????????????
??????????????????1990??????????????
??????????????????????????????????
??????????????
?????????????????????????????LaPorta
et al.?1998??????????????1995???1998???????
?????????????over-lending????????????????
LaPorta et al.?1998?????????????????????????
??????????????????????????????????
????????????????????????42???1960???
1995????????????????????????????????
??????????????????????????????????
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EQ? EQ? EQ? EQ? EQ? EQ?
LILIQ 0.0198?? 0.0176???
?0.0096? ?0.0089?
DMPRV 0.0095 0.0111??
?0.0061? ?0.0053?
TTPRV 0.0097 0.0113??
?0.0059? ?0.0054?
INITFP _0.0253??? _0.0380?? _0.0199 _0.0370?? _0.0230??? _0.0411??
?0.0152? ?0.0144? ?0.0131? ?0.0140? ?0.0138? ?0.0155?
INFLA _0.1825??? _0.2042?? _0.2026??
?0.0918? ?0.0949? ?0.0921?
TRADE 0.0196??? 0.0180??? 0.0190???
?0.0117? ?0.0108? ?0.0108?
CRISIS _0.0323?? _0.0273? _0.0290?? _0.0244? _0.0291?? _0.0244?
?0.0096? ?0.0076? ?0.0107? ?0.0077? ?0.0110? ?0.0080?
Obs. 42 42 42 42 42 42
Adj_sqr 0.394 0.509 0.368 0.503 0.370 0.507
?????????TFP????TFPG?
???????????????????????10??????????????????????
????
???????????1995??????????????????????
????KOR?MAS?PHL?THA???(21)??????????????
??????10???????????????????????????
??????????????10???????????1982???1995?
????????
??????????????1995?????????????????
???????????????????????????????????
???????????????????over-lending??????????
???????????????????????1997???1998????
??????????????????????????????????
??????????????????????????????????
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EQ? EQ? EQ? EQ? EQ? EQ?
LILIQ 0.0082 0.0076
?0.0208? ?0.0121?
DMPRV 0.0158 0.0116
?0.0117? ?0.0104?
TTPRV 0.0193 0.0166
?0.0120? ?0.0112?
INICAP _0.0332? _0.0372? _0.0395? _0.0412? _0.0434? _0.0461?
?0.0108? ?0.0103? ?0.0093? ?0.0078? ?0.0103? ?0.0093?
INFLA 0.1307 0.1055 0.0970
?0.0986? ?0.0951? ?0.0915?
TRADE 0.0348??? 0.0331??? 0.0339???
?0.0190? ?0.0178? ?0.0172?
CRISIS _0.0107 _0.0112 _0.0111 _0.0107 _0.0123 _0.0120
?0.0123? ?0.0121? ?0.0117? ?0.0113? ?0.0120? ?0.0116?
Obs. 42 42 42 42 42 42
Adj_sqr 0.639 0.660 0.654 0.668 0.664 0.679
??????????????????????CAPG?
???????????????????????10??????????????????????
????
?1998?????????????????????????????
???????
?????????????????????????????????
?????????????????????1960???1995??????
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